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 Tujuan dari penelitian ini adalah untuk mengetahui pengaruh firm specific 
factors terhadap struktur modal pada perusahaan manufaktur di Indonesia yang 
terdaftar dalam BEI tahun 2015-2018. Frim specific factors yang dimaksud antara 
lain likuiditas, peluang pertumuhan, profitabilitas, tangibility, dan ukuran 
perusahaan. Kelima faktor tersebut akan diuji hubungannya dengan struktur 
modal. Melalui beberapa tahap seleksi, penelitian ini menggunakan sampel 
sebanyak 85 perusahaan yang mampu mewakili seluruh populasi perusahaan 
manufaktur di Indonesia yang terdaftar dalam BEI tahun 2015-2018. 
Penulis menggunakan metode regresi data panel Pooled Least Squared 
untuk mengolah seluruh data sampel. Sampel-sampel tersebut telah lulus uji 
normalitas sehingga terbukti layak digunakan. Selain itu, seluruhnya juga lolos 
ketiga uji, yaitu uji heteroskedastisitas, uji autokorelasi, dan uji multikol. Dengan 
ini, hasil yang diperoleh diharapkan mampu memberikan penjelasan yang optimal. 
Hasil yang ditemukan dalam penelitian ini melalui uji F dan uji T yaitu, struktur 
modal perusahaan dipengaruhi oleh likuiditas, profitabilitas, dan tangibility 
perusahaan. Namun peluang pertumbuhan dan ukuran perusahaan tidak 
mempengaruhinya. Likuiditas dan tangibility  mempunyai hubungan negatif 
terhadap struktur modal sedangkan hubungan antara profitabilitas dan struktur 
modal bersifat positif. Oleh karena beberapa keterbatasan yang ada, validitas 
penelitian ini mungkin saja terpengaruh. 
 




THE EFFECT OF FIRM SPECIFIC FACTORS ON CAPITAL 
STRUCTURE IN INDONESIA LISTED MANUFACTURING 
COMPANIES ON INDONESIA STOCK 
EXCHANGE IN 2015-2018 
 
The aim of this study is to determine the effect of firm specific factors on 
capital structure in manufacturing companies in Indonesia which are listed on the 
Indonesia Stock Exchange in 2015-2018. The specific factors are liquidity, growth 
opportunities, profitability, tangibility, and company size. These five factors will 
be tested for their relationship with capital structure. Through several stages of 
selection, this study uses 85 companies as samples which are able to represent the 
entire population of manufacturing companies in Indonesia which are listed on the 
Indonesia Stock Exchange in 2015-2018. 
The author uses the Pooled Least Squared panel data regression method to 
process all the data. The samples are normally distributed so they are suitable to 
be used. In addition, all of them passed the three tests, namely the 
heteroscedasticity test, the autocorrelation test, and the multicol test. With this, the 
results obtained are expected to provide an optimal explanation. The results found 
in this study through the F test and T test. The company's capital structure is 
influenced by liquidity, profitability, and tangibility of the company. But growth 
opportunities and company size do not affect it. Liquidity and tangibility have a 
negative relationship with capital structure, while the relationship between 
profitability and capital structure is positive. Because of some limitations, the 
validity of this study might be affected. 
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